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VWDWHPHQWV LQFUHDVH WKH WUDQVSDUHQF\ RI FRUSRUDWH DFFRXQWLQJ LQIRUPDWLRQ DQG LPSURYH WKH TXDOLW\ RI ILQDQFLDO
UHSRUWLQJ$VDUHVXOWLWPD\JLYHEHQHILWVDOVRSURILWVWRWKHUHODWHGSDUWLHVHVSHFLDOO\LQYHVWRUV
'HYHORSPHQW DQGPDVWHU\ RI VFLHQFH DQG WHFKQRORJ\ SOD\ DQ LPSRUWDQW UROH LQ WKH GHYHORSPHQW RI WKH JOREDO
HFRQRP\ 7KH GHYHORSPHQW RI WKH JOREDO HFRQRP\ FDQ EH VLJQHG E\ WKH HPHUJHQFH RI QHZ LQGXVWULHV EDVHG RQ
NQRZOHGJH6DOHKHWDO.QRZOHGJHLVUHFRJQL]HGDVDQHVVHQWLDOFRPSRQHQWRIEXVLQHVVDQGVWUDWHJLFUHVRXUFHV
ZLWKPRUHVXVWDLQDEOHWRJDLQDQGWRPDLQWDLQFRPSHWLWLYHDGYDQWDJHV2QHRIDSSURDFKHVXVHGLQWKHDVVHVVPHQWDQG
PHDVXUHPHQWRINQRZOHGJHDVVHWVLV,QWHOOHFWXDO&DSLWDO,&ZKLFKKDVEHHQFHQWHURIDWWHQWLRQLQWKHYDULRXVILHOGV
,&LVLQWHOOHFWXDOPDWHULDOZKLFKKDVEHHQIRUPDOL]HGDQGXVHGWRSURGXFHKLJKHUYDOXHDVVHWV,WKDVEHHQGHHSO\
ORRNHGDVDVLJQLILFDQWFRQWULEXWRUWRWKHSURFHVVRIYDOXHFUHDWLRQLQWKHFRPSDQ\
VSHUIRUPDQFH6XOOLYDQ,Q
DGGLWLRQLWLVJHQHUDOO\UHJDUGHGDVDQLPSRUWDQWVWUDWHJLFDVVHW0RXULWVHQ
,QWHOOHFWXDOFDSLWDOUHVHDUFKDQGILQDQFLDOSHUIRUPDQFHZKLFKLOOXVWUDWHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQ
KDYHEHHQGRQHE\VHYHUDOUHVHDUFKHUVWKH\DUH*XWKULHHWDO%R]]RODQHWDO)LUHU.DPDWK
 0XUWK\ DQG 0RXULWWVHQ  :DQJ  0DGLWLQRV HW DO  &ODXGLX DQG *UXLDQ  DQG
&DUULQJWRQDQG%DUEDGRV*HQHUDOO\WKHILQGLQJVRIWKRVH,&KDYHFRQQHFWLRQZLWKILQDQFLDOSHUIRUPDQFHDV
PDUNHWYDOXHSURGXFWLYLW\DQGSURILWDELOLW\ ,&JLYHVDSRVLWLYHHIIHFW WRZDUGFRPSDQ\
V ILQDQFLDOSHUIRUPDQFHDQG
SURYLGH HPSLULFDO HYLGHQFH WKDW FRPSDQLHV ZLWK KLJKHU TXDOLW\ LQWHOOHFWXDO JHQHUDWH SURILWDELOLW\ SURGXFWLYLW\ DQG
JUHDWHUJURZWKLQWKHIROORZLQJ\HDUV5D]DILQGUDPELQLQDDQG$QJJUHQL
 /LWHUDWXUH5HYLHZ
,Q ,QGRQHVLDQ FRQWH[W 36$. FRQYHUJHQFH ,)56 LV YHU\ LPSRUWDQW WR HQVXUH QDWLRQDO DQG LQWHUQDWLRQDO
FRPSHWLWLYHQHVV$SSOLFDWLRQ RI 36$. FRQYHUJHQFH ,)56 SXUSRVHV WR HQVXUH WKDW FRPSDQ\
V LQWHUQDO ILQDQFLDO
VWDWHPHQWVFRQWDLQVKLJKTXDOLW\DQGWUDQVSDUDQF\LQIRUPDWLRQDQGLWFDQDOVREHFRPSDUHGWKURXJKRXWWKHSHULRGV
,QRUGHUWRH[SODLQWKHUHODWLRQVKLSRI9$,&ZLWKILQDQFLDOSHUIRUPDQFHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQ
WKH JURZWK RI WKH FRPSDQ\
V PDUNHW YDOXH WKHUHIRUH VWDNHKROGHU WKHRU\ LV YLHZHG IURP WZR ILHOGV HWKLFV  DQG
PDQDJHULDO(WKLFVSXUSRVHWKDWDOOVWDNHKROGHUVKDYHWKHULJKWWREHWUHDWHGIDLUO\E\WKHRUJDQL]DWLRQDQGPDQDJHUV
PXVWPDQDJHWKHRUJDQL]DWLRQIRUWKHEHQHILWRIDOOVWDNHKROGHUV'HHJDQLQ6ROLNKDK
)XUWKHUPRUH5HVRXUFHV%DVHG7KHRU\ 5%7 LV WKH WKHRU\ WKDW GLVFXVV WKH UHVRXUFHV RI WKH FRPSDQ\ DQG KRZ
FRPSDQLHVFDQSURFHVVDQGXWLOL]HLWVUHVRXUFHV7KHFRPSDQ\
VDELOLW\WRPDQDJHLWVUHVRXUFHVSURSHUO\FDQFUHDWHD
FRPSHWLWLYHDGYDQWDJHVRLWFDQDOVRFUHDWHYDOXHIRUWKHFRPSDQ\5%7LVDWKRXJKWZKLFKEHOLHYHVWKDWWKHFRPSDQ\
ZLOODFKLHYHWKHEHQHILWVLIWKHFRPSDQ\KDVVXSHULRUUHVRXUFHV6ROLNKDKHWDO
(OHPHQWVRI,&GHYHORSHGE\%XFNOHZDQG(GYLQVRQ7KHQLWKDVEHHQH[WHQGHGE\%ULQNHUDQG6WHZDUW
ZKLFKVWDWHWKDW,&LVKXPDQFDSLWDOVWUXFWXUDOFDSLWDODQGFXVWRPHUFDSLWDO3XOLFSURSRVHVWKHLQGLUHFW
PHDVXUHPHQWRIWKH,QWHOOHFWXDO&DSLWDOZLWK9DOXH$GGHG,QWHOOHFWXDO&RHIILFLHQW9$,&FRQVLVWVRIWKUHHFRPSRQHQWV
RIHIILFLHQF\WKH\DUH
• &DSLWDO(PSOR\HG(IILFLHQF\9$&$
&DSLWDO(PSOR\HG(IILFLHQF\SK\VLFDOFDSLWDOLVDQLQGLFDWRURIWKHYDOXHDGGHGFUHDWHGRYHUWKHFXOWLYDWHGFDSLWDO
FRPSDQ\ZLWKHIILFLHQW)LUHUDQG:LOOLDPV&DSLWDOHPSOR\HGFRQVLVWVRIDW\SHRIWDQJLEOHDVVHWVXVHGLQ
RSHUDWLRQVVXFKDVEXLOGLQJVODQGVHTXLSPHQWVDQGRWKHUIL[HGDVVHWV
• +XPDQ&DSLWDO(IILFLHQF\9$+8
([SHUWV ,QWHOOHFWXDO&DSLWDO DV(GYLQVRQ DQG0DORQH  LQ6DQJNDOD  VWDWH  WKDW KXPDQ FDSLWDO LV D
FRPELQDWLRQRINQRZOHGJHVNLOOVLQQRYDWLRQDQGWKHDELOLW\RIWKHHPSOR\HHWRSHUIRUPKLVGXWLHV
• 6WUXFWXUDO&DSLWDO(IILFLHQF\679$
6WUXFWXUDO&DSLWDO(IILFLHQF\LVDQLQGLFDWRULQWKHLQFUHDVLQJRIYDOXHRIDQHIILFLHQWVWUXFWXUDOFDSLWDO)LUHUDQG
:LOOLDPV6WUXFWXUDO&DSLWDOLVDIRUPRIUHDOZHDOWKIRUWKHFRPSDQ\%HVLGHLWLVIXQFWLRQLQJDVDSODFH
ZKHUHDOOWKHDFWLYLW\JHQHUDWHGE\WKHFUHDWLRQRIYDOXHRIVWRUHGKXPDQFDSLWDOLWDOVRVHUYHVDVDVXSSRUWIRUWKH
LQIUDVWUXFWXUHRUKXPDQFDSLWDOWRUXQWKHDFWLYLWLHVRIYDOXHFUHDWLRQIRUWKHFRPSDQ\

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)LJ)UDPHZRUN+\SRWKHVLV7HVWLQJ

 +\SRWKHVLV)RUPXODWLRQ
3.1. The Effect of Intellectual Capital on Value Relevance of Accounting Information before PSAK Convergence IFRS 
:DQJILQGV9DOXH$GGHG,QWHOOHFWXDO&RHIILFLHQW9$,&SRVLWLYHO\DVVRFLDWHVZLWK5HWXUQ2Q$VVHWV52$
ZKHUHFRPSDQLHVQHHGWRVDIHJXDUG,&DQGIRFXVRQWKHGHOLYHU\RILQWHUQDOLQIRUPDWLRQWRJDLQDFRPSHWLWLYHDGYDQWDJH
&RPSHWLWLYHDGYDQWDJHLVVLJQLILFDQWPHGLDWRULQWKHUHODWLRQVKLSEHWZHHQ,&DQGILQDQFLDOSHUIRUPDQFH.DPXNDPD
HWDO&ODXGLXDQG*UXLDQILQGWKHUHLVDSRVLWLYHDQGVLJQLILFDQWFRUUHODWLRQEHWZHHQ,&DQGILQDQFLDO
SHUIRUPDQFHZKLFKDUHUHIOHFWHGLQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQ
6WDWLVWLFDOYDOLGDWLRQWHVWIRU+LVFRQWHPSRUDU\WKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQFRPSDQ\FRUUHODWHV
ZLWK WKH GDWD RI WKH VDPH \HDU EHIRUH 36$. FRQYHUJHQFH ,)56 RI ,& )LUHU DQG:LOOLDPV  VWDWH WKDW WKH
FRQWHPSRUDU\FRUUHODWLRQLQGLFDWHVWKHUHOHYDQFHRILQIRUPDWLRQWRLQYHVWRUV
9$,&PRGHODVDPHDVXUHPHQWIRUWKHDELOLW\RIWKHFRPSDQ\¶V,&+LVSURSRVHGWRH[DPLQHWKHUHODWLRQVKLS
EHWZHHQ,&WKDWYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQRIFRPSDQLHVEHIRUH36$.FRQYHUJHQFH,)56
+ ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQSXEOLFFRPSDQLHV
LQ,QGRQHVLDEHIRUH36$.FRQYHUJHQFH,)56
+± ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQWKH(DUQLQJ3HU6KDUHVLPXOWDQHRXVO\RQSXEOLFFRPSDQLHVLQ
,QGRQHVLDEHIRUH36$.FRQYHUJHQFH,)56
+± ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQWKH%RRN9DOXHRI(TXLW\3HU6KDUHVLPXOWDQHRXVO\RQSXEOLF
FRPSDQLHVLQ,QGRQHVLDEHIRUH36$.FRQYHUJHQFH,)56
+± ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQWKH&DVK)ORZIURP2SHUDWLRQV$FWLYLWLHVVLPXOWDQHRXVO\RQ
SXEOLFFRPSDQLHVLQ,QGRQHVLDEHIRUH36$.FRQYHUJHQFH,)56
3.2.  The Effect of Intellectual Capital on Value Relevance of Accounting Information after PSAK convergence IFRS  
,QH[DPLQLQJWKHFDSDELOLW\RISURMHFWLQJ,QWHOOHFWXDO&DSLWDOLWLVXVHG+$QLQYHVWPHQWPDGHDWWKLVWLPHWHQGV
WRJHQHUDWHPRUHSURILWVLQWKHIXWXUH,IWKH,QWHOOHFWXDO&DSLWDOUHSUHVHQWVWKHFRUHYDOXHRIWKHFRPSDQ\WKHH[LVWLQJ
,&VKRXOGEHDEOHWRDIIHFWRULQFUHDVHSURILWVYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQLQWKHIXWXUH
%DUWKHWDO VWDWHV WKDW  WKHSULQFLSOHVEDVHG,)56VWDQGDUGVFRXOGIXUWKHUHQKDQFH WKHYDOXHUHOHYDQFHRI
DFFRXQWLQJ LQIRUPDWLRQ'XH WR WKHPHDVXUHPHQWDW IDLUYDOXH PRUHEHDEOH WRGHVFULEH WKHSRVLWLRQDQGHFRQRPLF
SHUIRUPDQFHRIWKHFRPSDQ\,WLVPRUHDEOHWRDVVLVWLQYHVWRUVLQPDNLQJLQYHVWPHQWGHFLVLRQV:KLOHWKHDUJXPHQW
9DOXH5HOHYDQFHRI$FFRXQWLQJ
,QIRUPDWLRQEHIRUH36$.FRQYHUJHQFH9$,&
(36
%9(36
&)2$
9$&$
9$+8
679$
9DOXH5HOHYDQFHRI$FFRXQWLQJ
(36
%9(36
&)2$
+
+
1002   Murni Hayati et al. /  Procedia - Social and Behavioral Sciences  211 ( 2015 )  999 – 1007 
WKDWWKH,)56PD\QRWEHDEOHWRLQFUHDVHWKHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQH[SUHVVHGE\0HXOHQHWDO
6WDWLVWLFDOYDOLGDWLRQWHVWIRU+LVFRQWHPSRUDU\WKHFRPSDQ\
VYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQFRUUHODWHV
ZLWK WKH GDWD RI WKH VDPH \HDU DIWHU 36$.  FRQYHUJHQFH ,)56+ SURSRVHV WR H[DPLQH WKH UHODWLRQVKLS EHWZHHQ
,QWHOOHFWXDO&DSLWDORQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQLQWKHIXWXUH
+ ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQSXEOLFFRPSDQLHV
LQ,QGRQHVLDDIWHU36$.FRQYHUJHQFH,)56
+± ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQ(DUQLQJSHU6KDUHVLPXOWDQHRXVO\RISXEOLFFRPSDQLHVLQ
,QGRQHVLDDIWHU36$.FRQYHUJHQFH,)56
+± ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQ%RRN9DOXHRI(TXLW\SHU6KDUHVLPXOWDQHRXVO\RISXEOLF
FRPSDQLHVLQ,QGRQHVLDDIWHU36$.FRQYHUJHQFH,)56. 
+ ,QWHOOHFWXDO&DSLWDOKDVSRVLWLYHHIIHFWRQ&DVK)ORZIURP2SHUDWLRQ$FWLYLWLHVVLPXOWDQHRXVO\RQSXEOLF
FRPSDQLHVLQ,QGRQHVLDDIWHU36$.FRQYHUJHQFH,)56.
 5HVHDUFK0HWRGRORJ\
7KLVHPSLULFDOVWXG\ZDVFRQGXFWHGLQ WKHILQDQFLDOVWDWHPHQWVRI OLVWHGFRPSDQLHVRQWKH6WRFN([FKDQJHIURP
XQWLOE\XVLQJSXUSRVLYHVDPSOLQJWHFKQLTXH5HVHDUFKVDPSOHVZHUHPDQXIDFWXULQJFRPSDQLHVE\XVLQJ
UHJUHVVLRQDQDO\VLVWRH[DPLQHWKHHIIHFWRI,QWHOOHFWXDO&DSLWDORQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQ36$.
FRQYHUJHQFHRI,)56
4.1. Operational Definition and Measurement of Variables 
Dependent Variables (Y) 
7KHGHSHQGHQWYDULDEOHLQWKLVVWXG\ZDV9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQRIILUP<0HDVXUHPHQWRI
WKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQXVLQJWKUHHSUR[LHVQDPHO\
• (DUQLQJ3HU6KDUH(36
 (36 LV WKHFRPSDQ\
VHDUQLQJVSHU VKDUH IURP WKHVDOH(36REWDLQHGIURPGLYLGLQJ WKHSURILW DIWHU WD[E\ WKH
QXPEHURIVKDUHVRXWVWDQGLQJ:LWKUHJDUG(36LQYHVWRUVFDQFRQVLGHULQYHVWLQJLQWKHVWRFNPDUNHW7KLVYDULDEOH
XVHGE\&ROOLQV0D\GHZDQG:HLVV.XVXPD6KDPNLDQG5DKPDQDQG6XEURWR
7KHIRUPXODXVHG
(36 ࢔ࢋ࢚࢏࢔ࢉ࢕࢓ࢋࢇࢌ࢚ࢋ࢘࢚ࢇ࢞
ࡿࢎࢇ࢘ࢋࡻ࢛࢚࢙࢚ࢇ࢔ࢊ࢏࢔ࢍ
 
• %RRN9DOXHRI(TXLW\3HU6KDUH%9(36
%9(36LVDYDOXHWKDWVKRZVWKHQHWDVVHWVRZQHGE\LQYHVWRUVIRUHYHU\RQHVKDUHRZQHG%9(36REWDLQHGIURP
GLYLGLQJWKHWRWDOHTXLW\E\WKHQXPEHURIVKDUHVRXWVWDQGLQJ6RPHUHVHDUFKHVVXJJHVWWKDWWKHPDUNHWUHZDUGVWKH
HDUQLQJVDQGERRNYDOXH2KOVRQ&ROOLQV0D\GHZ	:HLVV6XEHNWL6KDPNL	5DKPDQ
DQG6XEURWR7KHIRUPXODXVHG
  %9(36 ࢚࢕࢚ࢇ࢒ࡱ࢛ࢗ࢏࢚ࢇ࢙
ࡿࢎࢇ࢘ࢋࡻ࢛࢚࢙࢚ࢇ࢔ࢊ࢏࢔ࢍ
 
• &DVK)ORZV)URP2SHUDWLRQ$FWLYLWLHV&)2$
 &)2$LVDYDOXHWKDWLQGLFDWHVWKHDPRXQWRIQHWFDVKIORZIURPRSHUDWLQJDFWLYLWLHVRIWKHFRPSDQ\IRUHYHU\RQH
VKDUHRZQHG&)2$REWDLQHVIURPGLYLGLQJWKHQHWFDVKIORZIURPRSHUDWLQJDFWLYLWLHVE\WKHQXPEHURIVKDUHV
RXWVWDQGLQJ6KDPNL¶VUHVHDUFKLQ6XEURWRDGGVYDULDEOHFDVKIORZWRVHHWKHYDOXHUHOHYDQFHRI
DFFRXQWLQJLQIRUPDWLRQ7KHUHVHDUFKHUXVHGWKHVLPLODUYDULDEOHVWRWKHIRUPXOD
 &)2$ ࡺࢋ࢚࡯ࢇ࢙ࢎࡲ࢒࢕࢝ࡻ࢖ࢋ࢘ࢇ࢚࢏࢕࢔࡭ࢉ࢚࢏࢜࢏࢚࢟
ࡿࢎࢇ࢘ࢋࡻ࢛࢚࢙࢚ࢇ࢔ࢊ࢏࢔ࢍ
 
Independent Variables (X)  
%DVHGRQWKHILQGLQJVE\3XOLF,&FDQEHPHDVXUHGE\PHWKRGRI9$,&,QRUGHUWRGHWHUPLQHWKHYDOXHRI
HDFKFRPSRQHQWRI9$,&6RLWFDQEHFDOFXODWHGE\WKHIRUPXODDVIROORZ
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• 9DOXH$GGHG9$
9DOXH$GGHG9$PHDVXUHGE\WKHGLIIHUHQFHVEHWZHHQRXWSXWDQGLQSXWIRUPXODWHG
9$ 2XWSXW±,QSXW 
ZKHUH
2XWSXWLVLQFRPHGHULYHGIURPDOOVDOHVRISURGXFWVRUVHUYLFHVRULQFRPHIURPPDLQRSHUDWLRQV,QSXWLQFOXGHVDOO
FRVWVLQFXUUHGLQJHQHUDWLQJUHYHQXHHLWKHUGLUHFWO\RULQGLUHFWO\XQOHVVWKHFRPSDQ\H[SHQVHVIRUVDODU\FRVWV
ODERUFRVWVEHFDXVHLWLVFRQVLGHUHGDV+XPDQ&DSLWDO.
• &RPSRQHQWRI9DOXH$GGHG
$FFRUGLQJWR3XOLFWKHWKUHHFRPSRQHQWVRIDQHQWHUSULVHUHVRXUFHDUH&DSLWDO(PSOR\HG&(+XPDQ
&DSLWDO+&GDQ6WUXFWXUDO&DSLWDO6&IRUPXODWHG
D&DSLWDO(PSOR\HG&( 7RWDO$VVHWV±&XUUHQW/LDELOLWLHV 
E+XPDQ&DSLWDO+& 7RWDO/DERXU&RVW 
F6WUXFWXUDO&DSLWDO6& 9$±+& 
• &RPSRQHQWRI9DOXH$GGHG,QWHOOHFWXDO&RHIILFLHQW9$,&
D&DSLWDO(PSOR\HG(IILFLHQF\9$&$;
VACA =   VA                                                                                                                                          
                            CE                                                                                       
E+XPDQ&DSLWDO(IILFLHQF\ 9$+8;
          VAHU  =  VA 
 HC 
F6WUXFWXUDO&DSLWDO(IILFLHQF\ 679$;
 STVA  =   SC 
  VA 
7KHUHVXOWVRIWKHWKUHHFRPSRQHQWVDERYHZHUHWKHQXVHGWRFDOFXODWHWKH9DOXH$GGHG,QWHOOHFWXDO&RHIILFLHQW
9$,&XVLQJWKHIROORZLQJIRUPXOD
 9$,& 9$&$9$+8679$ 
4.2.  Data Analysis Method  
,QRUGHUWRNQRZKRZWKHLQIOXHQFHRI9$,&WRZDUGWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQRIWKHFRPSDQ\
WKH UHVHDUFKHU XVHG WKH PHWKRG RI PXOWLSOH OLQHDU UHJUHVVLRQ DQDO\VLV PXOWLSOH UHJUHVVLRQ UHJUHVVLRQ PRGHOV WR
H[DPLQHUHODWHGK\SRWKHVHVWKHIRUPXODZDVDVIROORZ
 <L ȕȕ9$&$ȕ9$+8ȕ679$İL 
'HVFULSWLRQ
<L   ,QGHSHQGHQW9DULDEOH
ȕ   &RQVWDQWD
9$&$   &DSLWDO(PSOR\HG(IILFLHQF\
9$+8   +XPDQ&DSLWDO(IILFLHQF\
679$   6WUXFWXUDO&DSLWDO(IILFLHQF\
İL   (UURU
(TXDWLRQRIUHJUHVVLRQIRUWKHGHSHQGHQWYDULDEOHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQLQWKLVVWXG\ZDV
 3LW ȕȕ(36LWȕ%9(36LWȕ&)2$LWİLW 
'HVFULSWLRQ
 3LW    6WRFNSULFHRIFRPSDQ\LDWPRQWKVDIWHUW
 ȕ    &RQVWDQWD
 (36LW    (DUQLQJV3HU6KDUH
 %9(36LW  %RRN9DOXHRI(TXLW\3HU6KDUH
  &)2$LW   &DVK)ORZVIURP2SHUDWLRQ$FWLYLWLHV3HU6KDUH
 İLW    (UURU
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 )LQGLQJV
 'HVFULSWLYH 6WDWLVWLF 5HVXOW EHIRUH 36$. &RQYHUJHQFH ,)56 VKRZHG WKH PLQLPXP RI 9$,&    9DOXH
5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ (36 %9(36 &)2$ DQG PD[LPXP
VKRZHGRI9$,& 9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ (36 %9(36 
&)2$ 'HVFULSWLYH6WDWLVWLF5HVXOWDIWHU36$.&RQYHUJHQFH,)56VKRZHGWKHPLQLPXPRI9$,& 
9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ (36 %9(36 &)2$ DQGPD[LPXP
VKRZHGRI9$,& 9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ (36 %9(36 
&)2$ 
7KHUHVXOWVRIWKHQRUPDOLW\WHVWERWKEHIRUHDQGDIWHU36$.FRQYHUJHQFH,)56VKRZHG6LJ.ROPRJRURY6PLUQRI
DOOYDULDEOHV!ZKLFKPHDQWKDWDOOGDWDZDVQRUPDOO\GLVWULEXWHGYDULDEOHV1RUPDOLW\KDSSHQHGLIWKHUHVXOWVRI
.ROPRJRURY6PLUQRIPRUHWKDQ*KR]DOL7KH'XUELQ:DWVRQFRHIILFLHQWYDOXHUHOHYDQFHRIDFFRXQWLQJ
LQIRUPDWLRQEHIRUHDQGDIWHU36$.FRQYHUJHQFH,)56DSSURDFKHGWKHUHJUHVVLRQEHWZHHQLQGHSHQGHQWDQGGHSHQGHQW
YDULDEOHVGLGQRWRFFXUDXWRFRUUHODWLRQ9DULDQFH,QIODWLRQ)DFWRU9,)DOOGHSHQGHQWYDULDEOHVERWKEHIRUHDQGDIWHU
36$.FRQYHUJHQFH,)56VKRZHG9,)YDOXHEHORZDQGDERYHWKHWROHUDQFHYDOXHRIZKLFKPHDQWKHUHZDV
QRWPXOWLFROOLQHDULW\EHWZHHQWKHGHSHQGHQWYDULDEOHLQWKHUHJUHVVLRQPRGHO7KHUHZDVQRWFOHDUSDWWHUQDQGWKHSRLQW
ZDV SHUIHFW DQG LUUHJXODU VSUHDG DERYH DQG EHORZ WKH ]HUR YDOXH UHJUHVVLRQ HTXDWLRQ VDWLVI\ WKH DVVXPSWLRQV
KHWHURNHGDVWLVLWDVERWKEHIRUHDQGDIWHU36$.FRQYHUJHQFH,)56
5.1.  Hypothesis Test Result 
7DEOH/LQHDU5HJUHVVLRQ$QDO\VLV5HVXOWRI9$,&WRZDUGV9DOXH5HOHYDQFHRI
$FFRXQWLQJ,QIRUPDWLRQEHIRUH36$.FRQYHUJHQFH
0RGHO
&RQVWDQW
9$,& (36 %9(36 &)2$
 8QVWDQGDUGL]HG&RHIILFLHQWV    
%    
 7    
 6LJ    

7DEOHGHVFULEHGWKH+++++\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;
ZLWKDYDOXHRIWDQG6LJZKLFKPHDQ9DOXH$GGHG,QWHOOHFWXDO&RHIILFLHQWHIIHFWHGSRVLWLYHO\
DQGVLJQLILFDQWO\RQYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQEHIRUH36$.FRQYHUJHQFHRI,)56
+\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;ZLWKDYDOXHRIWDQG6LJ
VXJJHVWLQJWKDW9$,&HIIHFWHGSRVLWLYHO\DQGVLJQLILFDQWO\RQWKH(36EHIRUH36$.FRQYHUJHQFHRI,)56
+\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;ZLWKDYDOXHRIWDQG6LJ
VXJJHVWLQJWKDW9$,&HIIHFWHGSRVLWLYHO\DQGVLJQLILFDQWO\RQ%9(36EHIRUH36$.FRQYHUJHQFHRI,)56
+\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;ZLWKDYDOXHRIWDQG6LJ
VXJJHVWLQJWKDW9$,&HIIHFWHGSRVLWLYHO\DQGVLJQLILFDQWO\RQ&)2$EHIRUH36$.FRQYHUJHQFHRI,)56

7DEOH/LQHDU5HJUHVVLRQ$QDO\VLV5HVXOWRI9$,&WRZDUGV9DOXHRI5HOHYDQFH
RI$FFRXQWLQJ,QIRUPDWLRQ36$.$IWHUFRQYHUJHQFH,)56
0RGHO
&RQVWDQW
9$,& (36 %9(36 &)2$
 8QVWDQGDUGL]HG&RHIILFLHQWV    
%    
 7    
 6LJ    

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7DEOHGHVFULEHGWKH+++++\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;
ZLWKDYDOXHRIWDQG6LJVXJJHVWLQJWKDW9DOXH$GGHG,QWHOOHFWXDO&RHIILFLHQW9$,&LQIOXHQFHG
SRVLWLYHO\DQGVLJQLILFDQWO\WRWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQDIWHU36$.FRQYHUJHQFH,)56
+\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;ZLWKDYDOXHRIWDQG6LJ
ZKLFKPHDQ9$,&HIIHFWHGSRVLWLYHO\DQGVLJQLILFDQWO\WR(36DIWHU36$.FRQYHUJHQFHRI,)56
+\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;ZLWKDYDOXHRIWDQG6LJ!
VXJJHVWLQJWKDW9$,&HIIHFWHGSRVLWLYHO\EXWQRWVLJQLILFDQWWR%9(36DIWHU36$.FRQYHUJHQFH,)56
+\SRWKHVLV+ZLWKWKHUHJUHVVLRQPRGHO< ;ZLWKDYDOXHRIWDQG6LJ
VXJJHVWLQJWKDW9$,&HIIHFWHGSRVLWLYHO\DQGVLJQLILFDQWO\RQ&)2$DIWHU36$.FRQYHUJHQFH,)56
5.2. Determination Coefficent Test Result (R2) 
7DEOH'HWHUPLQDWLRQ&RHIILFHQW7HVW5HVXOW5EHIRUHDQG$IWHU36$.FRQYHUJHQFH,)56
'HSHQGHQW9DULDEOH %HIRUH36$.FRQYHUJHQFH,)56 $IWHU36$.FRQYHUJHQFH,)56
 5 56TXDUH
$GMXVWHG5
6TXDUH 5 56TXDUH
$GMXVWHG5
6TXDUH
9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ D   D  
(DUQLQJ3HU6KDUH(36 D   D  
%RRN9DOXHRI(TXLW\3HU6KDUH%9(36 D   D  
&DVK)ORZIURP2SHUDWLRQ$DFWLYLWLHV&)2$ D   D  

7DEOHGHVFULEHGWKHSHUFHQWDJHFRQWULEXWLRQRIWKHLQGHSHQGHQWYDULDEOHVRQWKHGHSHQGHQWYDULDEOHZKLFKZDV
LQGLFDWHGE\WKHYDOXHRI5VTXDUH7KHSHUFHQWDJHFRQWULEXWLRQRIWKHLQGHSHQGHQWYDULDEOHV9$,&RQWKHGHSHQGHQW
YDULDEOH9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQEHIRUH36$.FRQYHUJHQFH,)56ZDVZKLOHWKHUHPDLQLQJ
ZDV LQIOXHQFHGE\RWKHUYDULDEOHVDQGGLGQRW LQFOXGH LQWKLV UHVHDUFKPRGHO9DOXH UHOHYDQFHRIDFFRXQWLQJ
LQIRUPDWLRQDIWHU36$.FRQYHUJHQFH  RI  ,)56 ZDV  ZKLOH WKH UHPDLQLQJZDV LQIOXHQFHGE\RWKHU
YDULDEOHVDQGGLGQRWLQFOXGHLQWKLVUHVHDUFKPRGHO7KHSHUFHQWDJHFRQWULEXWLRQRIWKHLQGHSHQGHQWYDULDEOHVRQWKH
GHSHQGHQW YDULDEOH (36 ZDV WKH KLJKHVW YDULDEOH FRQWULEXWLQJ WR WKH FUHDWLRQ RI YDOXH UHOHYDQFH RI DFFRXQWLQJ
LQIRUPDWLRQERWKEHIRUHDQGDIWHU36$.FRQYHUJHQFHRI,)56
 'LVFXVVLRQ
6.1.  The Effect of Intellectual Capital on Value Relevance of Accounting Information Public Companies in Indonesia 
before PSAK Convergence IFRS. 
6WDWLVWLFDO WHVWV+ VKRZHGWKDW WKH,&SRVLWLYHDQGVLJQLILFDQW LPSDFWHG RQ WKHYDOXHUHOHYDQFHRIDFFRXQWLQJ
LQIRUPDWLRQ SXEOLF FRPSDQLHV LQ ,QGRQHVLD IURP  XQWLO  EHIRUH 36$. FRQYHUJHQFH  ,)56 7KHVH UHVXOWV
VXSSRUWHG WKH UHVHDUFK RI:DQJ  IRXQG 9$,& SRVLWLYHO\ DVVRFLDWHG ZLWK 5HWXUQ 2Q $VVHWV 52$ ZKHUH
FRPSDQLHVQHHGHGWRVDIHJXDUG,&DQGIRFXVRQWKHGHOLYHU\RILQWHUQDOLQIRUPDWLRQWRJDLQDFRPSHWLWLYHDGYDQWDJH
&ODXGLXDQG*UXLDQFRQGXFWHGDVWXG\WRREWDLQWKHUHVXOWWKDWWKHUHZDVDSRVLWLYHDQGVLJQLILFDQWFRUUHODWLRQ
EHWZHHQ,&DQGILQDQFLDOSHUIRUPDQFHZKLFKUHIOHFWHGLQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQ
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VSHUIRUPDQFH
:KLOH UHVHDUFK RI $OLSRXU 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6.2.  The Effect of Intellectual Capital on Value Relevance of Accounting Information Public Companies in Indonesia 
after PSAK Convergence IFRS.  
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FRPSDQLHVLQ,QGRQHVLDIRUPXQWLODIWHU36$.FRQYHUJHQFH,)566WDWLVWLFDOWHVWVVKRZHGWKDWWKHUHJUHVVLRQ
FRHIILFLHQW9$,&YDULDEOHZLWKDYDOXHRI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6ROLNKDKHWDOZKRVWDWHGWKDW,&ZDVQRWSURYHQVLJQLILFDQWHIIHFWRQWKHPDUNHWYDOXHRIWKHFRPSDQ\
7HVWV+LQGLFDWHGWKDWWKH,&SRVLWLYHO\HIIHFWHGRQWKH&)2$SXEOLFFRPSDQLHVLQ,QGRQHVLDIURPXQWLO
DIWHU36$.FRQYHUJHQFH,)566WDWLVWLFDO WHVWV UHJUHVVLRQFRHIILFLHQW9$,&YDULDEOHZLWKDYDOXHRI W
DQG6LJPHDQLQJ9$,&HIIHFWHGSRVLWLYHO\DQGVLJQLILFDQWO\UHODWHGWRWKH&)2$DIWHU36$.
FRQYHUJHQFH,)567KHVHUHVXOWVVXSSRUWHGWKHUHVHDUFKRI)LUHU6ROLNKDK&ODXGLXDQG*UXLDQ
DQG.DPXNDPD HW DO 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WKH\IRXQG,&SRVLWLYHO\DIIHFWHGWKHFRPSDQ\
VILQDQFLDO
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FDSWXUHGDQGLWLVXVHGWRSURGXFHKLJKHUYDOXHDVVHWV
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,& SOD\V DQ LPSRUWDQW UROH LQ HQKDQFLQJ WKH YDOXH UHOHYDQFH RI DFFRXQWLQJ LQIRUPDWLRQ SXEOLF FRPSDQLHV LQ
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UHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQLQWKHQH[W\HDU
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